COMPANY INVESTMENT OBJECTIVE, INVESTMENT POLICY AND INVESTMENT RESTRICTIONS

Investment Objective
To aim to provide aregularand attractive level ofincome return together with the potential forlong
termincome and capital growth frominvestingin high quality Europeanlogistics real estate.

Investment Policy
To deliverthe investment objective through investmentin, and active asset management of, a
diversified portfolio of logistics real estate assetsin Europe.

The Company will investin a portfolio of single and multi-let assets diversified by both geography
and tenantthroughout Europe, predominantly targeting well-located assets at established
distribution hubs and within population centres. In particular, the Investment Manager will seek to
identify assets benefitting from long-term, index—linked, leases as well as those which may benefit
from structural change, and will take into account several factors, including but not limited to:

* the property characteristics and whetherthey are appropriate for the location (such as technical
quality, ESGcredentials, scale, configuration, layout, transportation links, power supply, data
connectivity, manoeuvrability, layout flexibility, and overall operational efficiencies);

* the location andits role within European logistics (city, regional, national orinternational
distribution), key fundamentals supporting logistics activity within the micro location such as
proximity to airport, port, transport nodes, multimodal transportinfrastructure, established
warehousing hubs, transport corridors, population centres, labour availability and market dynamics
such as supply (of both land and existing stock), vacancy rate and planned infrastructure upgrades;

* the terms of the lease(s) (focusing on duration, inflation-linked terms, ESG criteria, level of passing
rentrelative to marketrent, the basis for rentreviews, and the potential for capturing growthin
marketrental income);

* the strength of the tenant’s financial covenant;

* the business modelof the tenantand theircommitment to the asset both in terms of capital
expenditure andtherole it playsintheiroperations; and

* the potential toimplement active asset management initiatives to add value overthe holding
period.

The Company will invest eitherdirectly orthrough holdingsin special purpose vehicles, partnerships,
or otherstructures. The Company may investinforward commitments when the Investment
Manager believes thatto do so would enhance risk adjusted returns for Shareholders and/orsecure
an assetat an attractive yield.

The Company’s active asset management activities are expected to focus on adding value through:
negotiating orrenegotiating leases toincrease/secure rental income: managing vacancies;
undertaking refurbishments to maintain liquidity; managing redevelopments as assets approach
obsolescence; adding solar panels to reduce carbon emissions and generate additional income
streams; and, where appropriate, extending existing on-site buildings or developing adjacent plots.

Refurbishment and redevelopment activity will, amongst other things, focus on: enhancing occupier
wellbeing; operational efficiencies; energy efficiency; reducing carbon emissions; and elevating



technological provision as well asincreasing lettable area. The Company’s active management of
debtwill effectively manage costs and risk to enhance investment returns.

Diversification of risk

The Company will atall timesinvestand manage its assetsina mannerwhichis consistent with the
spreading of investmentrisk. The followinginvestment limits and restrictions will apply to the
Company andits business which, where appropriate, willbe measured at the time of investment:

* the Company will onlyinvestin assets located in Europe;
* nomore than 50 per cent. of Gross Assets will be concentrated in asingle country;
* nosingle asset may represent more than 20 per cent. of Gross Assets;

* forward commitments will be wholly or predominantly pre-letand/or have the benefit of arental
guarantee and the Company’s overall exposure to forward commitments and development activity
will be limited to 20 per cent. of Gross Assets;

* the Company’s maximum exposure to any single developer will be limited to 20 per cent. of Gross
Assets;

* the Company will notinvestin other closed-ended investment companies;

* the Company will predominantly investin assets with tenants which have been classified by the
Investment Manager’s investment process, as having strong financial covenants. However, the
Company may, on an exceptional basis, investinan asset with atenant with a lowerfinancial
covenant strength (and/orwith ashort lease term) where the Investment Manager believes that the
assetcan be leased onalongertermtenancy to a tenant with strong financial covenants within a
reasonable time period; and

* nosingle tenant will represent more than 20 per cent. of the Company’s annual grossincome
measured annually.

The Company will not be required to dispose of any asset or to rebalance the Portfolio as a result of
a change inthe respective valuations of its assets.

The Company intendsto conductits affairs soas to qualify as an investment trust for the purposes of
section 1158 and 1159 (and regulations made thereunder) of the CTA 2010.

Borrowingand gearing

The Company uses gearing with the objective of improving Shareholderreturns. Debtis typically
non-recourse and secured againstindividual assets or groups of assets with or without a charge
overthese assets, depending on the optimal structure forthe Company and having consideration to
key metricsincluding lender diversity, cost of debt, debt type and maturity profiles.

The aggregate borrowings are always subject to an absolute maximum, calculated at the time of
drawdown fora property purchase, of 50 per cent. of Gross Assets. Where borrowings are secured
againsta group of assets, such group of assets will not exceed 25 percent. of Gross Assetsinorder
to ensure thatinvestmentrisk remains suitably spread.



The Board has established gearing guidelines forthe AIFMin orderto maintain an appropriate level
and structure of gearing within the parameters set outabove. Underthese guidelines, aggregate
assetlevel gearing will sit, as determined by the Board, at or around 35 percent. of Gross Assets.
This level may fluctuate asand when new assets are acquired until longerterm funding has been
established or whilst short term asset managementinitiatives are being undertaken.

The Board will keep the level of borrowings underreview. In the event of abreach of the investment
guidelinesandrestrictions set outabove, the AIFMwill inform the Board upon becoming aware of
the same, and if the Board considers the breach to be material, notification will be made toa
Regulatory Information Service and the AIFMwill look to resolve the breach with the agreement of
the Board. The Directors may require thatthe Company’s assets are managed with the objective of
bringing borrowings within the appropriate limit while taking due account of the interests of
Shareholders. Accordingly, corrective measures may not have to be takenimmediately if thiswould
be detrimental to Shareholderinterests.

Any material change to the Company’sinvestment policy set outabove willrequire the approval of
Shareholders by way of an ordinary resolution ata general meetingand the approval of the FCA.
Non-material changes to the investment policy may be approved by the Board.



